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of Listed Bond Market
or in Absorption of Security Issues.

A Sinking Spell.
It is an o axiom In Wall
.Btreet that when stocks refuse Lo

. _move higher, after a prolonged up-
| ‘ward movement, it is time to mark
' #them down. Professional operators

for the decline and suc-
longs who have accumulated

é

wcessful
& fair amount of paper
mnﬂy'_uu quickest to act on

Impulse and when a decline on
this basis huhh.en lnunx:tnted. {:
invariably gathers momentum as
uncovers the stop loss onhnlr and
imvpaired margins on weekly 'held
small

About g th. ago
a month,
market experienced a similar 4ink-
ing apell, to be revived hy spectacu-
lar developments in & number of the
pal oll companiea of the coun-
. and ‘on this impetus, stocks of
the speculative leaders were marked
to & new high level for the yuar.
gomh-m in this group were Mexi-
ean Petroleum, California Petroleuin,
Sinclair, Royal Dutch, Houston CG',
Marland, and Producers and Re
finers. The steel stocks enjoyed a
temporary boom ss the result Of
mergers of a number of the im-
portant companies; the tobacueo
companies likewise, while the motnr
gharee had the stimulus of the
largest output on automobiles and
trucks in recent history of ihs

industry. {
Bullish Bulletins,
But even with »sll thess favorable
, professional Wall
Btreet has had many misgivings as
to whether the level of had
not fully discounted an ng that
the situation could bring
forward for the balance of this year
at least. The large and more promi-
nent brokerage houses have con)
tinued to send out their bullish buk
letine, most of which point to the
sky as the limit for prices of Lhelr
own favorites, But the rank and
file of speculators realize that even
this can be overdone, and, havirg
been caught in such a trap so often,
they are not disposed to enlarge
their purchases whenever called uj on
to do so. The midsummer seasor ia
never conducive to to a bull move-
ment in the stock market, though,
with the completion of such im-
portant projects now under contewmn-
fon or under actual negotiation,
wad freely predicted 1t ihis
summer woyld be an ption of
the general rule, a predietion which,
However, does not seem to be borue
out by actual development.
* A number of Important factors of
this week, outside of the stock mar-
ket itself, have had their effect upon
k prices. The rise of cotton to
2.55 cents a pound, the highest price
gince October 28, 1920; the (fairly
bullish crop statemént of the Federal
Department of Agriculture; the
steady improvement of sterling and
other European exchange; the an-
nouncement of further wage reduc-
tion by the rallroad labor board at
Chicago; the disappointing record of
Congress during the week; the praec-
tieal abandonment, for the time be-
ing at least, of the international loan
for Germany and the rather negative
results of the conference between
representatives of the Mexican re-
public and American bankers In the
matter of the settlement of the
Mexican debt, all have been matters
to consider in estimating current
security values,
Steel Merger,

The local Lockwood committee and
the Federal Trade Commission at
Whaghington have furnished more or
less excitement in their examination
and consideration of the steel merger
eompany, the former having eon-

Can the
Standard Qils
i Be He-li_l)own? -

With  earnings beyond all |}

measure of previous compari-
mson—reduced values in a
humber of group, and

m. to ::um—-cmm stock
uses impen -
slon of 'world % magnitude
~—all these factors have vital
bearing. on the various com-
panies’ stock movements.

As specialists of long standing
in Standard Olls. we feel .
:ﬂm to discuss these

profits, ard | ore ‘and
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however, they made up in the
session.
New offerings during the
week were
86,000,000,
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utility meént was
tured by an offering of $10,000,000
6 per cent. : ted Gas and
Power O"o.?m.u of Baltimore and
the ind department by 3§85,
000,000 7 per cent bonds of the
Donner Steel Company of Baltl

$6,500,000 6 cent

bonds of the Shérry Flour v.
Perhapse the most t
feature of the investment market

during the past weék was the of-
fering and healthy gver-subscription
of the new treasury bills consisting
of $250,000,000 one year 3% per
cent notes and an
amount of 4% per cent three and
one half year bills. exchangeabls

Good Trade Reports.

A number of representative busi-
ness organizations of the country
in national convention during the
past week, have -emitted the most
favorable report of current condi-
tions in their respective trades. At
Indianapolis, today, the Credit Men's
organization., after a h
check up on questionnaires
mitted widely to its members, re-
ports marked tmprovement in
following lines: Boots and shoes,
clothing, druge, chemicals and al-
lied linés, dry gooda, notions and
allied lnes; furniture, groceries,
provisions, confectionery and . allied
lines; hardware, automobile acces-
sory, electrical suppliea and allied
lines; hats, 'caps and ed lines;
implements, vehicles nd allied
lines; iron and steel, jewelry, paint
and varnish, paper supplies and
allied lines.

| . BUSINESS BRIEFS

By Cosmopolitan News Service.
Huasteco Fetroleum Company
(Mexican Petroleum) at Tampico,
has completed jts Chapopote Nunes
No. 2 at 2,124 feet with 50,000 bar-
rels dally estimated capacity.

Equitable Trust Company (Blair
and Company and Cassitt -L: Com
pany) have purchased and will offer
shortly $15,000,000 fifteen-year 6§
per cent non-callable debdntures of
the Atlantic Refining Company,

~ Kuhn, Loeb and O;l'nplny have
been notified that $2,300,000 in gold
is coming to them from England
on the Cunarder Berengaria.

The Plerce Oil Refinery at Tam-
pico has been partly destroyed by
fire causing §200,000 damage.

Petroleum imports in  Great
Britain for week ended June 5
amounted to over 10,000,000 imperial
gallons.

The report of the Chicago and
Alton Railroad for the year ended
December 21, 1921, shows a defleit

of §2,069.631 against deficit of
$634.647 In ‘flﬂ.

Skelp Mill of Carnegle Steal Com-
pany in . Pa., I8 being pre-
%’M for Immediate resumption.

th starting of these departments,
:I.:tu will be operating 100 per

The Ford Motor Company Is going
to erect a $5600,000 factory with
Comacrs st Srrdmesd o Toe it

p on the out.
skirts of New Orleans.

World Dairy Men
To Convene in U. S.

The suggestion of the Argentine
Republic in 1019 that the United
States Government take the lend
In & movement for the holding of &

great international dairy econference
is to bear frull next vear.

In « October, 1923, the Warld's
Dairy Congress will convene In this
country under the auspices of the

of Agriculture. linder

 Marding 1o expocted
n 8.ex
shortly to invite forelgn mrmmm.t}
to send representatives to the UUnit

g:&uto..muluﬂmuhll‘th

meeting.

The dairy congreas was to be held
this year, but by a joint resolution
adopted 'b the Sepate and 1he
e

Decamber, 1921, the date uf
of the .nmeeling wna
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only fer Victory 4% per cent bonds, |Corn

“|so Increased as to require. produc-

. tnn.:m to 1933 so that
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Read these facts and figures con-
revival in

of other leading rubber companies:

Last month's sales Increased ap
proximately 160 per cent  uver
April's,

Compared with last year, !ln'
bled

business practically dou e

Bales of cord tires since January
of this year are double those of the
first months of last year.

At this moment sales ase running
ag the largest volume in the com-
pany’s long history.

Although three shifts are worked
in bdth tire and tube departments,
unfilled orders are piling up from
both dealers and manufatturers—
the company now has 35,000 active
dealers throughout the country and
Goodrich tives ars today standard
equipment for over sixty different
cars.

Bxport sales this year have been
running approximately 400 per cent
ahead of a year  ago .

Footwear sales this year are 50
per cent better than in 1921.

The company estimates that June,
July and August demand will exceed
production by from 35 to 30 per cent,
thus making serious inroads into re-
serve stocks.

Sales of mechanical rubber goods,
regarded in the trade as a trust.
worthy barometer of business, have

tion on some ‘lines within 11 per
cent of the peak capacity estab-
lished in 1919,

Investigations have revealed that

dealers’ stocks of tires are unusualily | th

low, so that the boom which the
automobile business Is now enjoying
—a boem which has reached pro
portions beyond all expectations—is
immediately by the rushing
in of larger orders to tire manufac-
turers. :
- L ] [ ]

These are very substantial and
very significant figures, are they
not?

L] . »

Mr. Rutherford brought up one
basic thought” which will interest
you. - “There are,” he sald, “nearly

as many cars in our city of Akvom, | ever

Ohlo, as there are in the whole of
the Germgn Empire, The whole of

Japan has only about B8.000. cars |wages brin

The reason? Because (he vuling
classes are not anxious to have the
ordinary people ride in motor cars,

“In this wonderful country of ours
every sensible citisan wants 1lo
hasten the day when every indus-
trious workman- will be able to af-
ford at least a modest automobila
Production of the lowest. cure
is greater today than ever befors in
our history. This means the =tead
development of a broader and brwi
er market for tires and other auto-

mobils equipment

“Who, thu-omr'. can long remain
pessimistic over the rubber or auto-
mobile industry in this remurkable

land?"
. s 0

Incidentally, all autheorities Jnok
for higher  prices for raw rubber
once the surplus supplies, stimulaied
by the fancy prices ruling during the
war, have been worked off. This,
however, may take some months
longer. Meanwhile every user of an
sutomoblle ia pttin.gﬂtho higgent
value he ever got monoy he
spends on !lru; g '

Don't Imegine that thecs are not
quite & number of important indus.
tries just as. far along the road (o
rqmnd'm prosperity as is the rubber

i
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By HENRY OLEWS,
Clews & Co., New York Bankers.

sterling $4.50, and
has tenided to improve the other
European exchanges.

in the cotton Btates, agricultural
mﬂﬂlmmm favorable.

fact, in order to be fully un-
derstood, should be coupled with the
circumstance that prices for both
wheat jand cotton have been »0 ‘weil

thus
stantial
the coming season.

has improved lately in both fieldr,
and increase still

ongkhmﬁnwh:“mm“mNMﬂ com
afforded by the railroads. “‘w”&?'uwud. e
ingy showing months rength Fede
e-rnm class 1, roads reporting|"erV® system oontinues ly
::l?lh-monthdlprﬂamtm- unabated s indicated by a ratlo for

that s needed
former months)
which the

to

Interstate Commerce
has set as représenting

a reasonable utnr}ou Iroad in-
vestment. Decling” from . I8
readily by the tinu-

ance of the
3 to be

coal strike, which, how-

nearing its close.

thol‘l.l‘;a‘mm

0,000,000 from

-

rediscounts. The prospective action
of the New York rlearing house
banks {n arranging to cut the rute

i on ts pbears tes!l-
mony to the oom felt by theee
institutions in continued low rates

that the Treasury
put out a block of three and one-half-
year notes bearing 4% per cent inter-
est in exchange for outstanding Vie.
tory 4%’s, tells its own wstory of
present money conditions and LlLiose
expécted in the fyture. ' '

Market Review and Ontlook,

legisla-
a)d the still wn-

In these
the valués of the independent steel
shares {s natural, while at the same
time surrent Jocal testimony as to
its economioal prod ‘coats show
clearly the iIntri

ted States Bteel to compete, und

capacity of]|rest or hesitation can do no

period of ||
wocks

the exception of some

try.
(Copyright, 1928, by B, C. Forbea,)

Extend Six-cent Fare
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decided advancs in the

have possibly advanced to

hold off for the moment,
T ot e oF Chue, ol
to get rid of them, an

no &nx-

this ne-

mﬁﬁr the present inactivily, The

guestion has assumed such

large dimensions In with
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. | States and harvesting has begun in

d ! unfavorable weather.

“Warmer weather has baen help-
ful to retail trade west, porth and
edst. Mid-year sales of dry goods
have been large. Good grfowing
weather following abundant moalsturc
has made for an undoubtedly good
crop prospect. The ftion fo
look for a bountiful yield of wheut
because the crop is headed in most

Harrisonburg was the

der for the $150,000 issue of the city

of Harrisonburg § per cent bonds, of

twenty-year sevial, to an

announcement made by city officials,
authorized

the southwest Is, perhaps the cicar.
est manifestation of the fact that a
late, and in some Instances, a poor
stirt has been made up for by recanat

from a number
of the largest banking housés in the
country, and the accepted bid was
slightly above par.

“Reflection of better food crop re-
ports is had in advance of agricultu-
ral_implemeats  and farm hardware
selling better. Southern crop re.
ports, as to cotton particularly, are
not by any means 80 uniformly fu-
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UNGERLEIDER & CO.

BROKERS

. WILLARD HOTEL

JAMES SLOAN, JR., Manager
MEMBERS

| New York Stock Echange Pittsburgh Steck Exchange |
I Chicago Board of Trade

New York Correspondents
J. 8. Bache & Co. Halle & Stiegiits

Chicago Board of Trade
_Nn!ukmm

Telephones Main 3364-3367

We will be glad to handle your Give-Up Orders

\
ering
Partasahiy, fn

% DURANT MOTORS, Inc.-
CONTINENTAL MOTORS CORP.

UNDER
‘THE DURANT PLAN

W. T. CHAPMAN

Telephones Main 5587577 Continental Trust Building
Ao Representing

THE DURANT CORPORATION '
511 Fifth Avenue, New. York.

\

that, in the long
Mortgage Notes
wisest investment in the

the Nation's Home Town are
large and small denominations,
interest is paid semi-annually on

integrity of a company of fifty-three
years of experience. \

\/ _hr-wmu-u-;m

727 152 Street




